What is claimed is 

A system providing a measure of performance of participants to a trade management 

2 process, said trade management process including transmitting tedde-related information between 

3 said participants, said system comprising: / 

4 trade management processing means for receiving/a first communication from a first 

5 participant to said trade management process; / 

6 recording means for recording time informanon including at least one time value 
3 7 representative of a time when said first communication is received by said trade management 
U 8 processing means; and / 

^ 9 performance processing means for generating a measure of performance with respect to 

SlO said first participant as a function of said time information. 

y 1 2. A system according to claim 1 wherein said trade management processing means receives 

tl 2i plurality of communications from a said first participant to said trade management process; 

3 said recording means /ecords time information including at least one time value 

4 representative of a time wh^n at least two of said plurality of communications is received by said 

5 trade management processing means; and 

6 said performance processing means generates a measure of performance with respect to 

7 said first participant/as a function of said time information for said at least two of said plurality 

8 of communications received by said trade management processing means. 
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3. A system according to claim 1 wherein said trade mmiagement processing means receives 
a second communication from a second participant to a/^econd trade management process; 

said recording means records time information including at least one time value 
representative of a time when said second communication is received by said trade management 
processing means; and 

said performance processing m^ans generates a measure of performance of said second 
participant with respect to said fim participant as a function of said time information. 

4. A system according to claim 1 wherein said trade management processing means receives 
a second communication from a second participant to said trade management process; 

said recording means records time information including at least one time value 
representative of/a^ime when said second communication is received by said trade management 
processing means; and 

said performance processing means generates a measure of performance of said first 
participant and a measure of performance of said second participant as a function of said time 
information. 
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1 Sy A system providing a measure of performance of p^icipants to a trade management 

2 process, said trade management process including tran^iitting trade-related information between 

3 said participants, said system comprising: / 

4 a trade management system coupled to a Fietwork and adapted for receiving a first 

5 communication from a first participant to said/trade management process; 

6 a communication recording system/coupled to said trade management system and 

7 adapted for recording time information including at least one time value representative of a time 
3 8 when said first communication is received by said trade management system; and 

n 9 an information processing ^stem coupled to said trade management system and adapted 

zlO for generating a measure of perfprmance with respect to said first participant as a function of said 

^1 1 time information. / 

J 1 6. A system according to claim 5 wherein said trade management system is adapted to 

i 2 receive a plurality of communications from a said first participant to said trade management 

3 process; / 

4 said communication recording system is adapted for recording time information including 

5 at least one time value representative of a time when at least two of said plurality of 

6 commimicationsAs received by said trade management system; and 

7 said information processing system is adapted for generating a measure of performance 

8 with respect to said first participant as a function of said time information for said at least two of 
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9 said plurality of communications received by said trade mana^ment system. 




1 7. A system according to claim 5 wherein said teade management system is adapted to 

2 receive a second communication from a second p^icipant to a second trade management 

3 process; 

4 said information recording system is^adapted for recording time information including at 
least one time value representative of a tjme when said second communication is received by 
said trade management system; and 

said information processing/system is adapted for generating a measure of performance of 
8 said second participant with resjject to said first participant as a function of said time 
:i 9 information. 



Q 1 8. A system according to claim 5 wherein said trade management system is adapted to 

!=^' 2 receive a second communication from a second participant to said trade management process; 
)i 3 said informapon recording system is adapted for recording time information including at 

4 least one time value representative of a time when said second communication is received by 

5 said trade management system; and 

6 said information processing system is adapted for generating a measure of performance of 

7 said first panicipant and a measure of performance of said second participant as a function of 



8 said time /nformation. 
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1 9. / A system for determining a measure ot performance of participants to a trade 

2 management process, said system comprising: 

3 a trade management computer sty stem coupled to an orderer computer system and a 

4 broker-dealer computer system, saici trade management computer system being adapted to 
receive and store communications including trade-related information from said orderer 

6 computer system and said brolter-dealer computer system and to store time information including 

7 at least one time value repre4entative of a time when at least one of said communications is 

8 received from said order/r computer system or said broker-dealer computer system; and 

3 9 an informatio/ processing system coupled to said trade management computer system 

5o and adapted to recmve said trade-related information and said time information and for 

i} 1 processing said time information to generate at least one value representative of performance 

Sl2 with respect t^said orderer computer system or said broker-dealer computer system in said trade 

3l3 managemerft process. 
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1 A method of providing a measure of p^f^^n^ce of participants to a trade management 

2 process, said trade management process inclumng transmitting trade-related communications 

3 between said participants, said method comprising the steps of: 

4 providing a trade management system adapted for receiving said trade-related 

5 communications sent between said participants; 

6 receiving a first communication from a first participant to said trade management process; 

7 recording time imbrmation including at least one time value representative of a time 
2 8 when said first communication is received by said trade management system; 

=1 9 generating a measure of performance with respect to said first participant as a function of 

f 10 said time inforaiation. 
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